
TO FORM A FOREIGN

INVESTMENT TRUST

Now Company Would Absorb
Securities Sent Hero "When

Trado Is Normal. .

WILL ISStJE OBLIGATIONS

Capital Is Not to Bo Less Than
$50,000,000 nnd Charter

Will Bo Broad.

An tnre.tment trurt ttjmoinir to a
lmiiftl fortiori iMUrltUa hleh nn

com to this country when trad ih
othtr nAltftne) reiAitnti tta normal course.
und to Ittut tU, 0 leetirltief akalnst
these forltt obit atlofi, Is being formed
ih New Yortt, It ao Ufcrhed yeitefday.
"While At. fltul tttpi as regard the

hay ma taken, It la undtf.
stood that Htrtot & HoUstda, former
president of the Associated Advertising
Clubs Of the World. It U b mad Chair
man of the committee which will go
ahead Wllh the foratatlbn Of the corpo.
ration. The tlans are the result of
meeting held ft short time ngd tinder the
ausp!6 of the tountll on Foreign Itera-
tions, at whleh whole situation withregard to for hi tecUMtles Wits gote
Into ahd the df&nlSatlon of an Invest
ment trUit comAny Utged by taul 41.
Warburg, who addressed the conference
at which bankers from all part of the
country were revreseated.

Tho matters of Its capitalisation Ih
corporation, scope, personnel, &o, Will be
left. Of COUne. to thn nmlnllln WMlnh
Is to be named to go ahead with Its or-
ganization It Is Considered likely that
the hew eorrtpany will be tapltillxed at
not less tnaa 150.000,000, and that Its
charter will be so broad as IS beftnlt It
engaging In almost any kind of bbiirteis
and purchasing securities of almost an?
cnaracier. That the moment Is exceed,
tngly good for a step of the kind Is the
consensus of opinion among bankers,
who point out that with the present high
premium on the dollar !h foreign coun-
tries securities could bo bought for a
rar less fieuro than when exchange once
mora shall reach par. thus lr.surlntr a
Profit at tho vert- outset, to say nothing
a? (im appreciation in value of foreign
WworUlcs which. It Is believed, will take
place with exchange again on a normal
basis. ,

Tho matter has been gone Into very
thorough!' by bankers and other cap-
italists, and It Is said that they are alt
heartily In favor of the blah. Ledoold
Frederick, director and treasurer of the
American smelting and Iteflttlng Com-pun- y,

yesterday Issued a statement on
tho plan and pointed out advantages Of
such an organization and need for im-

mediate action.

Tnrnlnsr i Foreltrn PlMta.
ir. Frederick's trtatetrlent In part Is

ns follows:
"With the slowing down of Industrial

activity in the United States the man-age- nt

of the plants Whose capag'ty had
been so enormously enlarged during the
war are beginning to turn to the field
of foreign trade id flhd ah outlet for
their products. Foreign nations, espe-
cially those that had to bear the bruht
of the terrible conflict In Europe, are
looking anxiously (o the United States
for help In their reconstruction problems.
They need'eotton. eoflpeh steel, machin-
ery and marty other of buh "jirbaucls.
They lack the ready cash and credit to
pay for the'r purchase.

"The foreign securities to be sold by
them to our InveMors and manufacturers
will go n long way toward solving the
problem, ahd this matter had been con-
stantly before (he 'American public since
the s gnlhg of the armistice. Everybody
agrees that It will be a difficult under-
taking to sell foreign securities to the
Investor direct. The small wage earttfcr
especially has hardly btrtri educated
through the liberty Loan campaigns to
become an Investor, and It la tbo much
to expect that he will Immediately take
Itlntlly to a security which U liable to
fluctuate In price violently and which
may sometimes not pay him Interest
punctually wheh due.

"It has been suggested several times
dur.iig the last few months that there
Should be established Ih the United
Utiles investment trUsta, which Institu-
tions would be great factors lit the edu-
cation of tho American investor to the
value of foreign securities, Paul M.
Vr'arbufg brought Up this question at the
last meeting of the Council on Foreign
Tlclations, suggesting that we should not
go ahead With the establlshnient oVeuch
an Investment trust uhtll the Govern-
ment financing and the railroad securi-
ties situation were satisfactorily solved.
I believe that the absorption of the
greater proportion of the now Victory
Jxan will have been accomplished .by
th spring of the coming year. The
railroad rocUfttles Will redulrs years
before they are back to their pre-w-

level. Tills can only be accomplished
by Judicious legislation and tower In-

terest rates.

Other Conhtrlea Cannot Wait.
"Europe, Central and South America

and other countries cannot wait that
lohg and It will be advisable to begin
the study of the (iuestlbh of investment
trusts In this country at Ortce. The in-

vestment trusts under discussion are
nothing else than holding rompantes for
foreign securities. The English. With
their great ramifications all over the
world) fornled the first of feUcli organi-
sations Ih the 'TO's of the last century
and a nUmber of them are paring large
dividend. Belgium, Oerlnahy and
Switzerland followed suit about twenty
years later. The last named coUiitry
especially oh account of Its iietitral
character, Is the home of a hutriber of
these corporations established by groups
of International bankers. Ih Frahce,
where politics and finance have always
been elosely Interwoven, the Investment
trust Idea has not made any marked
headway. No foreign loan can be floated
there Withoilt sanction of the Govern-
ment. THh inks haVe always preferred
to sett direct to the big and to the
small Investor. The results Were not al-

ways gratifying, as unhappy possessor
of rtusslan securities amounting to bil-
lions of francs edh testify,

"These Investment trusts hot only are
purchasers of securities, but members of
tinderwfllln Syndicates which. In Many
cases, yield handsome profits. The great
diversification In their holdings acts as
n ttr6ng Safeguard. Uesldes most of
these Corporations ate by their by-la-

prevented front Investing More thah E

per cent, of the combined share and
bond capital In otto particular kind of
security.

'If properly hianat ed these Investment
trust companies may be made very
profitable. It requires many rtdntha to
organtte such investment trusts, and
uaturolljr those that are established In
the United States will have to be on a
larger scale than the ones In Ktlropo. A
beginning should be made by establish
Inz a company, say With a capital of
front $80,000,000 to 1100,000,000, to be
paid In gradually, according to require-
ments. After It Is found that the share
capital becomes Insufficient a bond Issue
will hive to b afrangod.

Pennsylvania Crtide Oil Market.
ott Cirr, April is. credit balances,

t: rUns, m.ettl average, Tl.ttO;
shipments. 84.290 : average, 78,830 i ship-
ments, 4,il. average, 49.216.

MARCH COTTON REPORT.

Consuiuntlnn for Month In 4i3,720
Hale of Lint.

WAKliwafoK, April It. Consumption
Of cotton during March amounted to
4,7I0 bales of tint and 10,35s of
Unlets, the Ceniun liureaa announced

During March of last vear 71.442
bales of llftt and 109,547 Of llnters were
consumed.

lotion on nana March II in con- -
turning establishments was 1,462,67
bales of lint and 17M7I nf Mm.against 1,710,418 of lint nnd 14t,7flO of
unurs a year ago, and in pubiio storage
and at compressea 4,111,011 balea of tint
and 100.011 of llnters. against l.tea.asi
of lint and m,541 of llnters a year
ago,

Cotton spindles active during March
numbered il,42,t7l, against 11,799,976
In March last year,

Import amounted to 16,561 bales in
March, against 14,11 In March of last
year.

ExnortJ In March amounted m not. lift
bales, Inoludlng 1,171 bales of llnters.
against an.ui bale, including 12,687
bales of llnters In March ttf last year.

ROADS'OPERATING

INCOME FALLS OFF

Official Flgnrefl Kevenl Loss
lh Fobranry Compared

With 1918.

ipteiil DtittttK t The Sun.
WasHimiton', April 15. Official fig-

ures made public by the Railroad
"to --day show worse, operat-

ing --results from a revenue standpoint
for last February than for February,
JBlSi tinder Government control. The
net operating revenue, after payment of
operating costs, takes, rents and other
Items, was but $11,&22,S73 for February,
1919, agalhst 114.033,920 for February.
1918, a decrease of $2,111,047.

Tlie het r hilt of the month's opera-
tions leaves a deficit of more than

for the flrit two months of the
present year ns a rtsult of Government
operation. This deficit la figured on the
basis that January and February are
lean month. If they nfe taken as av-
erage months the deficit below two.
twelfths of the average monthly rental,
which must be paid tho railroad com-
panies, Is I116.11S.560.

The figures presented are those of the
Railroad .Administration and are given
In preference to those of tho Interstate
Commerce Commission because the com-
mission's figures Include class one roads
regardless of whether or hot they are
Urtder Government COntfoli and the ad-
ministration figure . enow results for
roads under Federal control receiving
St per Cent, of reVChUe.

Operating revenue increased 100,71 &

448 Ih last" February, compared With
February, 1918, due largely td Ihcredsed
rates, but Wage and other IncreaMs in
creased the operating expense $2,lt8,--
iii.The operating ekpehiea for February.
1919, Include approximately $2,573,000 of
back pay applicable to prior montha
It that amount be excluded tt-n- tin.
eratlrlg expenses the result will be a
net Federal income of 114,495.873, or ah
Increase of $451,952 from tHat of v'eh.
fuary of last year, ahd the operating
ratio 91.1. f 6nly 0.5 mote than In
February of lnt yeAr.

In frtak ns comnartjAri with vhei- -
htf. 191$. th fact that weather

this year Were much more favor-
able than they were last year, and that
there was no traffic congetl6-t- o cop-ten- d

with, which had ah adverse effect
bn the results In February. 1918, should
be considered

CORN WEAKENS AT CLOSE.

Realising; and Wet Weather Re
ports Canae Reactions.

Chicago, April to real.
Is on holding weakened the corn Mar-
ket tb-d- hfter tho Mav rtMlrprv. innti.
enced by. continued wet weather, reached
the highest price level of this season.
The close was heavy, to lVs net lower.
wstn May iisn to 81.68 ,H and July

to ii.6Zs, oats finished He. to
lc. dOWn. In CroVlelons tho outrnnln
ranged ..from ISO. decline to' BBc,

ProsseotM that thn flviri ti-mh-t
Would be Interfered with ns a result of
the prevailing widespread rains cave
Advantage at the ouleet to bUtls In corn.
That condition lasted only unlit n new
lop price In the May option had been
established for the season. Thn the
general deelre to take profits which longs
snowed started the market down. Re-
ports that some Of the corn arrlVInx
here was out of condition led to a reac
tion, but Eastern demand was Slow and
the effect did not last.

Oats reflected weakness of corn
notwithstanding that feeding delays In
some Sections were spoken of as bad.

Provisions, like corn, ran up to new
highs and then reacted sharply on profit
taking. The freh upturn wan partly
due to advance In British Government
quotations.

CORN The market was tnoderatelr e.
tlve and fvfrlh. New btth records fo'
th searnn wero mUblliheil for Mav and
Bptemlir In Chlcsxn, but the undertone
of the market during the srrater part of
the day was tajy. In the lor.nl rush mar-
ket No. i while, II79UI No. t yellow,
ll.Sl'i, c. and f. New York.

OA'tfl The marktt was firm early, but
cleied my with t lours of S to cen
a bunhel. The local cash market wis easy;
standard quoted at TIH to 74c; No. 2
white, tie.! No. B white, 71 to TIHc:
No. 4 white. 774 to 7Jr.; fancv clipped
white, "H to J If. I ordinary clipped white,
77't to TOUc, all elvtor.

RTK Market wr, No. 3 Western, t.tl
c. and f. New Tork,

IlHt,EV Market steady. Feeding,
$ 1.1 7 maltlnr, U.Si c. and (, New York.

mllllns, K.4S nominal c. and t. New Tork.
HAT Market study. No, 1, 11.05 to

ti.lOl No. 2, 1.S5 to it) No. 3, $1.13 to
11.10
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Wheat. Com. Oats,

Tueidir ..41 1. !7l.t 717.000 133.000
IAH week,., i, lt.M) 4l,0W 690.000
Lait year iso.ooo l,OJ.oro 1.3o,oc6

SEAnOAJlU CLEAHANCE.
- - . ...tea,, "71 11,TuesJiy ... 4n.oco

blit wfK S3.0W M7,WK)
Lst year u.ooo M,mi

Compensntlon for Railroad.
WashiKoton, April 15. Among the

contracts just signed by Director-den-cr-

Hlnes covering nnnual Clovern-me- nt

compensation to railroads are Ihe
following: Nashville, Chattanboga and
Pf. Louis, 13,182,000 ; Buffalo Creek
Railroad, J409.O00 1 Hetrolt and Macki-
nac. S310.000 ! Cumberland and t.r.nnl.
vanlai $255,006; Kansas City, Mexico
sou vjrteui. fiuv,uvv.

FEDERAL CONTROL

HITS ROCK ISLAND

Report Shows No GrAnt for
Extra Compensation of

$5,108,045 Claimed.

COMPANY HAD TO BORROW

Administration Advanced But
91,700,000 for Standard

Compensation In 1018,

The annual report ot the Chicago,
Rock Island and raolflo Railway, which
will be Issued discloses the facts
that thus far no allowance has been
granted on the total amount of extra
compensation claimed of 6,lt,016;
that only $1,700,000 was advanced by
the Railroad Administration In lJif on
account of the standard compensation of
116,811,191 : that the deficit in Federal
income, as compared with the standard
competition, was M,((S,8I0 despite the
high record of operating revenue, which
croseed 8100,000,000 for the first time In
the company history! that the company
had to make short term loan ot U,tOO,-00- 0

In order to meet Its obligations nnd
pay dividends and that the Company has

of equipment by the administration.
ine sauent reatures Ol the income ac-

count were as follows)
' nil. 5h.nie.fltl.,. tt ......... KAl M. M , ... ,M,1,Iu""i i , Tiiuo...tiv,."iWJu lire,Operatlnr expenses. s.oo.::7 Ino, ii.wi.m
Net oper. inrome
siMiosru remu.,,,1DSflH, ....
Tolkl lhN)ffl. .,..,
Reductions ,. ,.,,,,,
Ulrs. psld out'oi

tndird rnfal
Balance of Income

Utlder .Fed. eptt.i
BtShdsnl rhtif.,..i
uencit net, ii

st 1st. IU
11.171.84 Oee,
12.Wf.Ut pee,
l.lM.Tli inc.

I'tk'iou

B.7U.ISI

l,CM,iT ItVi l,Ttl,4
.S1?,0W

t lit t
rniaelea ttsvitti. iAkl.1.ni -- , m.-- u

Island, In the report explains the fail-
ure of operating Income Under tederloperation to meet the sUndard return
as follows: "This U partly dUo to thetad that largo Increases In wages were
made effective January 1, lU, artd ac-
crued prior to the dates oh which tho
Increased freight and passenger rates
to nrftvlrin mtnna tnr. lnn.Jirir..t ,
operation became effective. The Increase
oi nooui au per ceht on Ihe average
In passenger rates became effective JUhe
10, lvls, and the Increase of 26 per
cent. In freight rates became effective
June I!, 1918. Had these Increased pas-
senger and reight ratea been In effect
from January 1( 1918, assuming that the
efthio volume of traffic would have
moved at the Increased rales, there
would haVe beeri added to the operating
revenues, approximately llO.tJOO.OOO
without any Increase In expense, Adding
that amount to the het operating

shown in the Federal income ac-
count would produce a net of J10.J17,-00- 0

or 83,333,109 more than tho standard
return or compensation. The increases In
wages of empl6yees granted up to the
close of 1918, part of which were effec- -

gTegate nearly 120,000,000 per fthHum."

Object to More Equipment.
The allocation of equipment to the

Rock Island by the Dlreclor-Oener-

stirred the directors, who made prompt
protests, but their objections wfe over-
ruled, The subject- - was discussed In
the report by Mr. Hayden as follows:

"In addition lo thirty locomotives
purchased by your directors in 191.
and delivered In May, 1918, the Rlrectar-Qener- nt

has allocated to your company
twenty road locomotives and ten switch-
ing locomotives, at a total cost of ap-
proximately 1 1,482,870. Your directors
have protested against this allocation,
believing that the additional locomotives
were not necessary at this time. At the
dale our objections were filed wltH the
Director-Genera- l, twenty-thre- e Rock Isl-
and locumotlves. Including fifteen of the
thirty that had Just been purchased, were
being used on foreign lines, no we felt
that It was not fair to th Rock Island
lo buy new power for It, when the power
it already had was not being used on
Its own road. At this writing there are
approximately ninety Idle locomotives on
the system, so this protest 1 even more
meritorious now than when It was made.
We objected also because of the high
prices, due to war conditions.

"The Director-Gener- has also allo-
cated to your company 1,0(10 box cars
and 1,000 coal cars at a total cost of
approximately $3,610,000. Your direc-
tors llavo protested against this allo-
cation, basing their protest on the
ground that the acquisition by the re-

ceivers of 4,000 new box cars and the
rebuilding of 3,000 old cars rendered tho
purchae of new equipment unnecessary
at this time. We believe this Is dem-
onstrated by the fact that the hire rft
equipment accounts since the purchase
of theso new rats reflected a constant
'redlt balance and the further tact
that the Rack Island's equipment, meas-
ured, by Its actual freight movement,
was in excess of car capacity required to
handle Its traffic nnd was above the av-
erage of that of the other roads In th
United States.

ThOtmht War Frlcek Too niun.
"Your directors also objected to the

acquisition of equipment at war prices
(approximately 12,850 a car, compared
with approxImAteiy $SB0 n enr paid for
cars purchased by the receiver In 191K).
This protest has been overruled, and the
Dlrpctor-Ocner- still Insists ,that the
company pay for these 2,000 ears."

Discussing the total claim for addi-
tional compensation of U, 198, 046, Mr.
Hnyden said : "This claim has been fully
presented to the Dlreclor-Clenern- l, but
up to this time no allowance has been
granted on the tame, Tho alternative
to executing a contract drt the standard
return is to accept 90 per cent, nf tho
standard return ahd sde In the Court of
Clalmw for the additional compensation.
Your directors are clVlhg this matter
careful consideration."

The Items which make up the total
claim are as follows: Revision of in-

come account for the thfee year test
period In order accurately to reflect the
operating Income Of JG83B2 durlhg th
period ; deferred maintenance made Up
by the receive!. Jl, 514,74: expenditures
during tho test period not fully reflected
In the operating railway Income, $608,-73- 3

for 4,0fl0 new box cara, 888.093 for
new bridge and 8129,249 for additions
and betterments made since the test pe-
riod; confiscatory Ktate rates, tl, 811,331.

CONSOLIDATED EXCHAHOE.

Recurltefl advanced sharply In an
active market yesterday on the 'Consol-
idated Btock Exchange. Net gains from a
fraction to 5 points were recorded In the
active list at the close, With final prices
about the high levels of the session.
Stocks were 'n demand from the outset.
What reactions occurred represented
pront taking oh ft small Scale And had
but a temporary efrect Ih checking the
Upward movement. Railroad shares
were higher, but except for a brief pe-
riod about midday were lnact've. South-
ern 1'aclflc Was the strongest Issue In
the group.

There was an active public participa-
tion In the market. Trading Interest
centred In the Industrials, especially In
oils and shipping shares, and In the late
afternoon In lead'ng equipments, steel
shares wero firm throughout the session
but Inactive excepting steel common.
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Exooutor . Trustee
Chartered 1822

The Fanners' Loan and Trust Company
N03. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-fir- st Street

London

Administrator

New

Foreign Exohango

Guardian
Member federal and Ifew Tork OlearUkg Eouo

Salt Creek Producers' Ass'n
Bought and Sold

The above Company represents a consolidation of virtually
all the leading oil producers of the great Salt Creek field of
Wyoming.

Circular on Requett.

Wm. G. Gallagher
15 Bread Stmt New Yerk

Tilipfmt Manor tr 7J01

Corporation and Individual

TAX RETURNS
ACCOUnTaNTB AVDITOrtS

tNDUSTntAX, ENOfNEETflfS
200 FIFTH AVENUE, N. Y. Telephone Gramsucy 1206-120- 7

EDWARD M. HYANS, O. P. A. UKMRV K. HADE II
rreeldent
UEKEtRCT R, MICtlAKtSOX,

COTTON MARKET 18

STEADY AT CLOSING

New Contracts Advance 20 to
46 Poiht Net, and Old

27 to 72.

The cotton market showed continued
strength with all the ne.w
stylo months making new high records.
May deliveries, for Instance, sold at
17,10 and October at 23.12, or 4S to CS

points more than the closing prices of
Monday, and on the average about 825
a bale more than the low levels of last
rribnth, heAvy realising. Re-
actions In late trading followed. May
closed at 26. SB, October at ti.H ahd
the general list eteady at a het gain Of
20 to 46 points. Old style months were
27 to 12 points net higher.
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COTTON BTATIHTICS.
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Interior fecelptj...... 1I.S70 in.sns 18.&6S
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New Tork irrlTll... t.4TI 1.0IS e.eis

Xew Orlrnna cotton Market,
K'ew Orleans. Aorll 15. Higher

prices were forced in cotton to-d- by
heavy buying, and, although a stiff

followed the revision In spot quo- -
tatlons the clofee MioWed net advances
for the day of 85 to 40 points. At
the highest levels prices were 63 to 69
points up, May touching ).0. Old: May
25.80, July 24.05, October 28,306, De-

cember 21.00. New: May 25.85, July
21.61. October 22.806, December 22.54,
January 32.30. Spot steady ; quotations
revised; middling unchanged.

Millionaire Market.
One well Informed banker yeslerJay

offered, the suggestion that what he
termed a "millionaire" market has de-
veloped In Iho common shares of United
States fleet, and that many people
with huge fortunes are buying blocks
of this stock, in anticipation nnd with
the hopo that Its dividend will bo re-

duced, ns Walt fitroet calculate They
hope hy purchasing this stock and lay-
ing It aside In the safety deposit valilts
to take advantage of the fact Hint (axes
on the rnrporation's property ulti-
mately be reduced greatly, and that thoy
Will benefit hilgely. In the Ineahtlmo
they point out that smaller dividend
will reduce their lntonioa upon which
taxes will have to bo paid, am! that no
taxci nre paid on profits In the mar
ket, so long as they remain In tho form
of paper profits and tho sale of the stock
Is not finally recorded.

tj. Hi Ittililier Company nieetlon.
New HattNawicit, N. J April 15.

The annual meeting of the United Hlnle
Rubber Company was held to-d- at th
company's ottlces In thla city anil the
following dlrectnra were elected s James
B. Alexander, Walter 8. Uallnu, Jamrfl
C. and Nicholas V. Ilradj', Ramuel P.
Colt, Middletoh B. hurrlll, Harry B. Con
verae. Sir Mortimer Davis, James Oesh-le- r,

James n. Ford, Francis I,, nine,
James N. Cliinn, Henry u. Hotrhklse,
Ernest HopklnFOn, Wllllnht S. Kles, l,en.
ter Leland, Nathaniel Meyers, Naniuel l.
Klcholson. Hayhionrt H. Price. Homer
Hairyer. Wllllahi It. Tnlesdell, Charles
B. Begef, Theodore N. Vail, Ellsha fl.
Wllllame.

Telephone. Compnntes' Income Off.
VrAsitlrJaTOri. April IB. The het In'

cfitrte of sixty companies with
annual revenues of more than (60,000
showed a decrease ot (220,000, Or 3,7
per cent, durllia; November, 1918, .1

With $5,077,000 for November,
IH7. A summary of November revenues
and expense made public y hy the
Interstate Commerce Commission showed
an Increase In gross revenues of (2,100,-00- 0

more than the (Inures for Novem-
ber, 191T, the total reachlnir $20,497,000.

Formers' Strike Sprends.
Ui'Ettos Aires, April 15. The farm,

era' strike In 8anto Va province has
spread to tile province of tluenos Ayre.
Fighting has been reported at several
points, whero the strikers aro attempting
to pi event farrfyu froiu plantlnf crupsw

lYeasurer
A., Secretary

Paris

FINANCIAL NOTES.

Jones Itrntheri Tea Cemetar. Inc.. reports
sties rot lftrch of J1,S1I,W, tfttnit J1.10S.17J
In Mirch, 111, and totsl sites from Jsnusrr
10 aste or i3.ui,i, tftinit iz,uz,57i in too
ime perlos of mi.
Brooklyn IMIson Companf, lac., h ttwllnl

to the New Tork stork Eichante to Hit IS.CM,.
000 temporsry 0 pr cent. inrt mortt
sold bonds with authority to substitute

rertlllrite.
At the tnnnal nieetlnf ef the Centrtl Foun-

dry Company George It. Simpson and It. II.
Fsolkner were elected directors, sncccedlnf
II. 1. Hush snd V. C. J'urluw, rtnlrned.

Carl D. Gray has been flecicl a director of
tho AtcMson, Topeks and iinta re Itallwajr
Company to fill a vacancy.

At the annual meeting of the American Book
Cotnpinr F. II. mike was elected a director
to nil the vacancy canwd by the death of
Vf, II. Thathelmtr.

nold coin amounting in IMO.OOO has been
withdrawn from the (or shipment
to south America.

). K. MaeOewah has been elected a director
of the Chile Coppet Cempany In place ef P. It.
rotaker.

A resume ef the United BUtes Ptol Cor-
poration hat bees prepared by Mirelt &
llreiel.

Nathan C. Klnfshuiy, lce preldent of the
Aincrclan Telephone and TeleeTaph ComnanT.
has bwt elected a director of the National
City Hank.

Ceorse Charlfa and 1, A. ttwll hare tn
Wled directors of the Un'.ted Alloy Stel

Corporation to succeM U. D. llofera and 15. R.
Wflls resigned.

Allan A. Ityan has been elected rhalrman
of the board of directors and of the etecutlTO
committee of the Morton Petroleum Company.

New Tork stock Brrhlnrn has atrlcken from
the list Chicago and Kaatern Illinois Italtrcad
6 r cnt. purchase money first lien coal bonds
due 1M1.

Joeph Andrews has been elected a
and C. P. Runt was appointed cash-

ier of the hank ef Nw Tork N. 11. A,
Leonold FYH'erlf k. treasurer ot the Amerlcen

Smelting and Itenntng Company, has been made
a member of the permanent committee on or-
ganisation.

Ilolllster, I.yon Wattnn, memtr nf the
New York Stock Richanre, dre offrrlng the
unsubscribed balance otVt shares capital
stock of the Continental Petroleum Companr.

Imbrle ft Co. hare underwritten ft.wn.O)
Cincinnati Abattoir Company T per rent. sink.
Ing fund gold notes to cover a large eltenslon
In the packing cumpaur'1 foreign utxl dumee
tic trade.

At a meeflng of th directors of the Valve-lin- e

Oil Company held yesterday It. Ilywater
of r. R. Fmlthers A Co. waa elected a director.
The hoard was Increased from nine to ten
member through his election.

OeorgS It. Wee has resigned as
and director of the I.ckawanna County

Coat Company. Th vacancies will be ftlled
ahortly.

Ron A Co. report that the Globe
faraon, has Just broushl In a :,OC0

on lit Louisiana tironertlea.
The National City Company has Isttted a

pamphlet on acceptances, It contains all of

Ttld. I Ask,

6.',

(12 H
104 H

27
67H
41?
684
D8

13H
220
218

32 i
200
212

694
ICO

120U

73

131 Ti
120
174H
UH
21 H
22H
20H
W!

1B6H
lQRii

3C

87U
10&T

9DH
1161
116H
75
14
604

Si
54
C4

T

17
47 T(

29
SI H

124W
T1U
92 U

O. r.

K'.i
182

51
loc

277
08
41 H
csu
14

220H

33
300
217

.9H
100

175
129?
73i4
"H
46

132

176
12H
27
23
22
70

167
107

87
8?Hno;

116.
1161.

7BJ,

60-- i
8

32
67
57
10H
18
4H

S6
30
8ti

125
7114
94

73 4 74K

hit.
In

8H
4
1

6
8

OJd loU.

Ssles.

fConHntlert rreetAinp fnpe.)

aOOISeabonrtl Air I.Iiib ...
lOniHeftrs-ttoflliuc- k Co ...

97900 Hlnrlalr OH A ilcf..i.
400IRloss-hc(Tlel- d Mil.

322001fouthern t'ucllla
23 Southern 1'uclflo ctfs.

1600 Southern ttntlway ....
600 Southern Hallway pf..
80 8tronibrer Carburetor

8600'8tndelaker Corp
900iStutz Motor

1100 Tent) Copper & Chem...
17600lTKnp Co

aoOjTexns Co full paid....
6400 Texns & IMclflc

Texiui
ovyinue nicr-ii- i

3100'TobaCco Prodlictft .....
SOOlTobacco Products

uv uiiueriruuu lypewrurr
1500
400

41
10000

6200
200

8400
8000

Union Pacific
Union I'nrlfln pf.......

Union Pacific pf
United Alloy Steel ....
United C'lfnr Htorrs ...
Untied Druir Co 2a pf.
Ifnltcd Krult Co
United ny Investment

.1919-3-

Northern.

Iselaware
Ilallroart

Ohlo7
Central

Western.

Ileadlnr

Reflnlnr

,...152

...104

Land

pf...

1400 United Ity Investment
Iron 1'lpe Kdy

Kxplcfls
I'ood

184(10 U S imlustrinl Alcohol
lOOlU Industrial Alcohol
I'lo ij a & imp

Anna t w iiiiiiir
ltubber

75400 Steel
Bleel
Steel

Utnh Securities
1500 Va-Ca- Chem

1700 A
Fargo Express.,,,

'Wells Fariro F.xpress...
.Maryland

Western I'adflo
13SU0 Wpstlnirlinuse K

White iMotftr
12300 Willys-Overlan- d dlv.,

7000 Wilson
Wool Worth,

2300 Pumn
Pump

200WorthlnKton PUmp

the time of each issue we offered our services

our clients the making of their patriotic
subscriptions to the four "Liberty Loiins."

WE NOW ADVISE

AS A BUSINESS PROPOSITION
SUBSCRIPTIONS TO THE

NEW VICTORY LIBERTY LOAN
and we shall be glad to make
all arrangements without charge.

KIDDER, PEABODY & CO.
17 Wall St. 115 Devonshire Street

YORK

St. Louis Transit Company
Twenty Improvement Bonds

A Receiver for the United Railways Company of St. Louis lias been
appointed. Immediate deposit of the described Bonds therefore
of paramount importance. Cooperation upon the part of all
greatly contribute toward settlement.

Deposit may be made on or before May 1919.

Depbsllorleat
BANKERS TRUST CO., Nw York.
MERCANTILE TRUST CO., Si. Louii.

CourtMlt
MASTEN NICHOLS, New York.
SAMUEL MITCHELL, St. Loul.

Secretary!
W. LORNE SCOV1L,

Broad Street, New York.

vevwlellnna. rullnss snd erdnlons

of rotinsei It the Federal Iteserte Hoard

h.....t Cmnnsnr has tlsncd a
booklet entitled ''KhlpplpR'a Pliar Torelsn

of Ocean Traniporta-tlo- n

" Is one of sarles eiport trade
Milch company

Ilartshome, A 10. snnunnra
prepared a letter discussing prospects

and posslbllltlea of Commonwealth I'etroleum
Company, which will he re I

EQUIPMENT TRUSTS.

(The follosrlnr auoted on a pereentare
lns!s

Kame. Maliirily.Uate.
llaltlmore i Ohio... 4'4
Huff. ft ntie..in M ih--
Canadian .1fl--

Canadian TadAc UIS-- 4'4
ChesaDcaie 4 omo.HI J7 'i

Northweateni.l-- 4',
Chi, jl I ft su
Chi. St A O.. 5
rtilckaaaw Ilefltslrir..l919-t- l t
C C C St li B

ft lludson.iw: '
J?ri .. ...isik-i- . 4t-- J

Illinois Central li--

Iiula ft ah. . . 1019-M t.

Mlchlran Central. ...1P!--
Mln-.- i ft St Iouls. . 1I15-J- 6

Jlh, Kan ft Tex 1919-- C

Mlwourl I'aanc....lH 5
Mobile A . MW-- 44 S
X V. ldnes...l(CJ-:- s

Y Central 11 K. ja 4H
Norfolk ft lMJ-:- t 4,

T. N H i II 1319--

lVnn Gen, Freight ..1JI3-4-

Co 1I9-J- h
Seaboard Iine..l-- ! 5- -

Sinclair ..LlfifSl
Southern l''4flc )1 M 44
Sotillitni Hallway... 1919--

Union Tank 1M W f

YORK STOCK EXCHANGE PRICES.

from

... ft

... 6U4
... 53

TrUst275
,in

SOOjTranBun A Wllllniiis Steel

pf
SQ0 U B Cast A
100 U S

22900 1 S I'rodiicta
.,

H pf

100 V S lat pf ex dlv
U 8

400 U H

70 U 8 pf
400 Utah Copper

...
ex div....

300 Wabash
Wabash

300 Wells
60 .

900 Western
100

Ik M. . .
800

cx
4 Co

100 V W
Worthlneton .....

lOOlWorthlnjrton

At
. in
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Committee!
EDWIN M. BULKLEY, Chairman.
EDWARDS WHITAKER,
r. J. LlSMAN,
CHARLES S. LUDLAM,
GEORGE L. EDWARDS. '

WAR FINANCE
The New Book

By C. W. Barron
Discusses what a man of
business or finance phouhl
know about ihe War.

Everybody ivho reads it
eends it to his friends.
Arc you reading Mr. Bar-

ron's articles from London
and Paris on

PEACE FINANCE
They are in the ncics fcmcc
bulletins of

DOW. JONES & CO.

and In

The Wall Street Journal

Three Times Each Week

From no other 'source, and
not in (he prcx dispatches of
the. day will you find the
underlying business factors of

WAR and PEACE
so fully set forth villi finan-
cial fails and studies in
underlying values.

TO THE ltOLDKItS OP
Muluil Terminal Company of Buffalo

First Slurtenae ir Hinuls, tine. Julj- 1, t14.
PINKIN41 KfNJ) NOTICK

Nottcc l hereby Klven, ns provided In the
Indenture listed July Int. iSDI, and tho In-
denture Buinlemental thereto, tinted Junj-r- y

1st. UOt, thlt l ortere will be re-
ceived up to 10 o'e'.ock A. M on Arrll Jl,
1915, by the underslftned at Ita ufflr., .No
140 IJrosdway, New Vorh, for the ssle to
It ea Trustee, nt the lonMt (irlre not

lOZ'i'u nd hecrued Interest ni
which stirlt bonds slil be ottered nir de-
livery on Wednesday, July ind, 1919, of
sudlclent of the abore bunds to exhaust the
aunt or Tin Hundred thuusnnd live hun-
dred lwetiy-nln- e dollars nnd forty cents
(fS00.nS9.t9) (iftcrs should b sealed nnd
tntlorsed "tJfTerH of Mutunl Terminal
Comrany of lluffitlti nrst .Mnrtaars t
lldnds to Hlnklntr Tuttd." and addressed to
the TItt'tT HKI'.nT.Mi:NT, The right Is
reserved tu rejeet tiny or al offers.

(It.VKANTV TKthT rtlMI'.VNV
OF MKW IOHK.

Hy 'ltAHl,KS II HAHIN, l'rinldent.
Dated. New Yorlt, April !, 1919.

MOllll.l AMI OHIO ILAII.ltOAD COM.
I , n 1 .

Kquliment Hinklnr Ftiiul.
TltK KAKMi:!!1 U)AS AND TllttST

COMPANY, Trui.io, villi recelvo offers nf
Ihe KiUIimen. II'IkIs. Herles "A," nf the
MOnil.K AND OHIO UAII.ftOAD I'OM-I'AN-

daleil Mav 1, 1IJ, at not exreedlnepar and rued luti rest (o a prlneliml
iituoUnt su 'It lent lo nlisorlt Feventy-flv- e

','htmsand ti.i.l 40 100 Ditltars (1 7:.. 000 10)
of the sinking fund.

Tender, may l.a mad Thursday, Mar
1, 1919, until 12 M.

TUG rAUMEIlH' IXAN AND Tltt'ST
COMPANY, as Trustee.

Hy nDWIN P MAUHTON, President.
New Tork, April S. 1919

MVT1C11.
. Crtlltcate of Meinliershlp No, tl Jl Issued
V ! New York Produce Ktehainre Nov,
It ls, tit llafry K Whllt, hsrlns; h.en
loet or mislaid, application has been mads
to the Hoard of Manackrs for a new ear.
tlfleate. All persona Interested are hereby
notified to show cause within tile neat an
weeks why such new certllliate should not
be Issued. ,U U, HOWK, Secretary,

Km Vcrk, Arl i. 191.

'4 13

TO TIIK IIOUIEIIH op ,

BUFFALO, ROUHtSTEH k PlTTSlURQH
RAILWAY COMPANY

Equipment Trust Hands. Merles "D."
MnTi,W-V.'Nt- .' f','-'- NOTIrn

. .. . . Jicilli.is: t.IVK.N as nrt.

7t t,u-- ' A
receive

No 140 l.rf.-f1- ""J-f'Sn- At It. omeH

whiM. "?..Jr.!i" K.1 A'1. lowest , rrlce ftl
Bu,, vuniis nne.il he offered, not x.;f""n P,4r nrt uorue,,l of

h?ni1' ' "hVuit the SSI
S..,.1.r'.?s..f,er? be sealed and nl

" . I'ltUburrh Hallway" CmZiX

!l'AK.NTi TBl'iT ro.MI'A5T
.OF NW (1IK,

II HA1IIN. PreM'o"t. April 8th nip

ESTABLISHED 1784

The Bank of New York
National Banking Association

New York, April 15, :gtj.
At meeting nf the Hoard of nirectrheld this day IVr. Joseph Andrews Wtielected a and Mr. Ulf--Hunt w appointed Caihlcr of

this bank.
Herbert L. GriRK, President.

Tllr: AXO OHIORAIIAVAV COMI'ANV
NOTIL'U OK ANS'IIAI. lll'I-Tlu-n

Ulehmoml, Vlritliils. I'ebruar- It. itlt:.OTICK IS HEI1EUV UIVBM that thannual meeting ut me storkhold'ers of tubCHK.AI-KAK- AND OHIO JIAILWAVCOMFA.NV wll, be he'd. , provldVd
at the getiertl oirtc of the Corn.

?"".ir: prl' un- - ' 11 o'clock A. u.follonliiK purposes:
la) for the election of Directors!

I (b) to consider any and all acllon thees.
, tofor taken nr auihorlted by the Hoard rDirectors or by the Kierutlvs Commlttss
I of the Company which may bs submittal

to thi meetlni:: and
(c) to transact eueh other bu.lneae asMay lawfully , te b.fors th meetlnrThe storJt transfer hook, win elo.e 'tlh olflco of the Company, No Tl llroad- -

YN,' .'Y .01rlttC.,.,r' " lrrl"av, March 21,
M . and willWednesdi), April SJ, 1JJ9, at 10 i'docL

Hy order of the
A

Hoard of Dlraetors
TTIKVVETT, iteerstarr.. .

l.NITMl KTATI'.H AKT IltON
A.M rOI'NDIlV (HI NY.

Th lleKulat Annual ileetlnj .if (he BtorJt-holde-

of the nlltd ftntea '.'sl Iron pin
lc rnundry Cumpani for the ele. tlon of DI.

and ih rrsns'i dtnn .f othef
business us may proper'v come before theMeetlns; will be licid at ihe principal office
of He ciiinp-it.- N.t. 13 hxrilANOEPI.At'H. JliltSKY ITY. NC JKHSI'.T. taThursda. AI'llll. If. 1919. AT IS O'CLOCKN(HN'

The Tmnsfer Hooks of th,- Company willnot be dosed for the purpose of this Meetlnc
11 f IIAfllllTnN. Se, retarr,tlurllngton, Nen .Triiev March I l&lV.

urcii'K hi'" "

KNOCII MlllllitN'rl SON-- f,o
430 tYest Hlreet, New lurk.' Mar. !t lTth, J 31

The annual nieeih.ir f n.. imekholders
o this Company for the e! Hon of direc-
tors and Inspe. tors of eletiinn for (he

year "II' b hll at the orf.cs of thsI'otnpany al J o'. lock M 011 Monday.
April -- 1st. SUP. .

IIKNHV M noillS'SnN.
DIVIDIiMIH AND INTKHBHT.

OFJ'f T. OP TIIK
CONSOLIDATION ( o. I. COMlMNT..

Halllmore, SW,
April :4th. 19J'Ths Hoard of Directors has declared m

quarterly dividend of One nnd a Half Do-
llars ltl. 6(' per share on lis capital stock,
payable April SOth. 1919 to the slijckholti
era of record al the il is of buslltrss April
24th. 1919 The transfer books wP mnelaopen Dividend checks will t mailed I

T KSTC "HT. asi.iitnjreasursri!
THI-- : 'rAflUIANKH COMPANY. f

The Hoard of oirrrtor has de. Ured aut
ot the accttied surplus earultias of thecompsny a quarterlv dividend nf Two percnt tS.ei on the Pirtl Preferred atock pf
the Company for the iiusrter ending- - April
SO I9t. and parable on the 1st dar ofMay. 1919 to stockholders of record af Hit.
closa of business on April SUIh. TllrTrtANSI'Elt HOOKS WIl.t, NOT 11B
CLOSED. J. It. I'ETBH". tfimts.rr.'


